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Net lncojpes Show Varying

Results for Year.
The 1P21 pamphlet reports of three

subsidiary railroads of the New York
Central Railroad, made public yesterday,
showed varying results as to income.
The Toledo and Central reported net

income of $658,869 after all charges,
compared with $1,240,993 in final net
income for 1920. Its gross operating
revenues decreased $2,836,583, to a total
of $10,711,986. which was almost entirelyoffset by a reduction in operating
expenses to a total of $8,828,611. Net
railway operating income amounted to
$1,858,993, compared with $2,193,341 In
net earnings for 1920, including Federal
compensation and guaranty. Final net

(Suction of $291,929 in non-operating in?come.
The Indiana Harbor Belt Railroad reIported a surplus of $371,860 after

charges. Tnis was $872,774 better than
^ the result of the previous year, whlcii

showed a deficit. Its gross operating
revenues amounted to $9,034.337,, or

a
1 $381,247 less than in the preceding year,

while operating expenses were $7,223.052,a decrease of $2,753,920. Its total
Income available for fixed charges In
1921 was $1,190,169, against only $12,528
In 1920.
The Kanawha and Michigan Railway's

report showed final net income of
$225,478, against net Income of $920,414
In the previous year. Its gross operatingrevenues in 1921 totaled $4,785,161,
or $619,495 less than In 1920, while its
operating expenses were lowered $976,685

'N to a total of $4,349,627. Income availablefor fixed charges aggregated
$766,606, compared with $1,466,110 in
1920.

EQUIPMENT TEUSTS.

, (Quoted on a percentage basis.)
Kam». Maturity. Rata. Rid. Ask.Atch. Top A S Ke.1023-35 0 5.35 5.10

1 Atlantic Coast I,.. 1023-33 6 5.50 5.21
Atlantic Coast L,.. 1023-36 614 5.43 5.20
(Baltimore A Ohio. 1923-27 414 6.60 5.10
Baltimore A Ohio. 1023-35 6 5.75 5.35Bethlehem Steel.. .1923-30 7 6.60 6.00
Ifuf. Roch A Pitts. 1022-35 414-5-6 3.60 5.00
Canadian Pacific.. 1022-32 4V4-6 5.50 5.20
Cent R R of N J. 1923-35 6 5.40 5.10
Chesapeake A O. .1023-37 5<4-6-614 5 60 5.20
Chi. Bur A Quin..1023-35 6 5.40 5.15
Chicago A N W. ..1023-35 « 5.55 5.20
Chicago A N W.. .1025-36 6<4 6.50 5.20
Chi, Mil A BV P.. .1023-35 0 5.85 5.40
Chi. Rock T & P.. 1022-27 414-3 5.50 5.00 <
Chi, Rock 1 A P. .1023-35 6 3.70 3.40
\j, ij, ^ m bi lj. . . i .,-n n..»u .>.20
7>elaware St Hud.. 1923-35 0 5.43 3.20
Krle Railroad 1922-28 4',4-5-6 5.90 5.23
Oreat North Ry... 1923-33 9 5.40 5.13
Illinois Central 1922-27 4'i-5 5.23 5.00
Jltnols Central... .1923-33 (I 5.30 5.20
Illinois Central ..1923-38 614-7 5.45 5.15
Louis St Nashvlle. 1923-33 6 5.43 5.20
.Louis Sc Nashville. 1923-38 614 5.40 5.15
Michigan Central.1922-35 5-8 5.40 5.15
»1, 8t P 4 8 8 M. 1922-28 414-5 5.80 6.20
yi. 8t P 4 8 8 M. 1923-35 6-814-7 5.70 5,25Mo, Kan A Tex...1022-24 5 6.85 5.48Missouri Pacific.. .1923-33 8 G.T3 5.40 I
Nat 8teel Car L..1923-28 8 8.15 7.50 I
N T Central 1922-32 434-5 5.35 5.10
N T Central 1923-35 8 5.50 6.20
N T Central 1923-35 7 6.43 5.20
N T. N H * H ...1922-29 414-5-6-7 8.75 6.00
Norfolk A West.. .1922-24 414 5.20 5.00
'Norfolk * West...1923-35 6 5.40 5.15
Northern Pacific.. 1923-30 7 5.50 5.20
Pacific Fruit Exp. 1925-33 7 6.43 5.20
.Pennsylvania R R.J923-35 8 5.80 5.30
Pere Marquette... 1923-33 8 3.70 6.40
Pitta & Lak» Erie. 1923-35, 0-6'4 3.55 5.25
Heading Company. 1923-27 414 5.25 5.00
Seaboard Air L... 1922-27 4»,4-3-8 6.15 5.75
Southern Pacific.. 1922-28 414 3.25 5.00
Southern Pacific.. 1923-35 6-7 5.40 5.13
Pouthern Railway. 1922-37 414-5-514 5.80 5.23
Fouthern Railway. 1923-35 6 5.75 5.40
Rt I.-San Fran.... 1923-35 8 5.73 5.40
t'nlon Pacific..... 1924-3.3 7 5.35 5.13
Virginian Railwy.. 1923-3.3 8 5.83 5.33
Wabash Railroad. 1923-35 6 5.80 5.40
Wheeling A L E. .1923-35 6 5.90 0.50

V. S. CERTIFICATES AND NOTES.
Per Tliurs- Annrox.

Month. Cent. Bid. Asked. Bid. Yield.
1022.

Aug... r>'4 100 1-18 100 1-g 100 1-16 n.on
Sept.. 414 100 3-16 10O 1-4 100 3-16 3.07

Ri *Hept.. 5'i 100 5-18 100 3-8 100 5-16 3.0.
Oct.... 314 100 100 3-32 100 3.12

/ "Doc.. 3% 100 100 3-82 100 3.25
Pee... 4«4 10(113-32 100 17-32 <00 13-32 3.23
1023.

.4
March 4'i 100 12-32 100 17-32 100 13-32 3.44
May... 444 1§P 30 100.54 100.52 t3.48
Juno,. 3*4 100 1-32 100 3-32 100 3.01' 1924.
Jan*.. 5*4 102 14-16 103 1-16 103 1.00gept.. 5',4 1 02 7-8 103 102 7-6 4.07
1925.
March 444 1017-16 1019-16 1017-16 4.13
Dec... 4% 100 3-8 1003-4 100 11-16 4.13
1926
March 4\ 101 15-16 102 1-16 1 01 15-16 4.14
Acceptable In payment of Federal taxes

on the dates of maturity.
tApproxtmate yield If railed on I>ec. 13.

1922.

FOREIGN MARKETS.
T.ONPON. July 7.--Trading «a* dull and

prices moved Irregularly on the Stodlt Exchangeto-day. Quotations follow:
liar silver 3fld. an nunre.
War gold. 03* an ounce.
Money, 114 per rent. ,
Ptscount :-afee.Short hills, 2U2'4 per cent.;three months bills, 2'4 per cent- 1Two and one-half per rent. consols, 3744,British 3 per cent, war loans, 99*4British 414 per cent, war loans, 9464.TV Beers, 1184.
Rand Mines, 2\. [
PARIS. July 7 .Prices were firm on theBourse to-day. Quotations follow:

Francs. Cent.Three per rent, rentes ... "7 poKxchange on I^tndon 55 *5Five per cent, loan 7-, 40United States dollar 12 npij

JtUUJbJLUN INTERNAL BONDS.
not leaurd In American dollar value#

n«tc. n«t*. r>ii» ph. a-vAr*entln» funllat). IS 104-, 7014 pouTlrltlah Victory.,.. I leaned mm .'IPO (ppCanada .* vinrcp IP17 n*u miuCannon Mi Nov... 1021 n*i, ppi!Canada lis* Nov ||>H ftp jnoColombia.. rt laaud 101.1 rtl (17 1
Coata Rica IS leaned toil -,i n>iFrench Victory.... ft Option mil turn fljFrench lonn 4 Option IfM.'l til niFrench premium... IS ...... ... 701^ 73French loan IS OpNon 1!W<1 70 73Rflotaa (nrar.ll)... .1 leaded mil ;,a a'iVrufaar B laauftd mm 7JS4 7iuRua n W« F » A. 814 rab.Ti 1Mb a » mRue# rente#, 4 laauad Ift»« « a $1
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Stocks Firm as Confidence in
Market Returns.1 Cent

Fetches 5 Marks.

The stock and bond markets yesterdaygave about the best evidence possibleof a complete revival of confidence.
Stocks were bought with conviction and
In the bond market the turnover in the
United States war loans as well as In
railroad issues was tremendous, with
the latter In many cases advancing to
new high levels. The heavy demand for
Llbertys was about evenly matched
with the supply and as a result net
changes were negligible.

In the stock market the complete confidencewas in distinct contrast with the
uncertainty and caution which marked
the more or less feeble operations In
stocks during the last fortnight. The
upward swing of Thursday broadened
out very materially yesterday and a
number of stocks which have been entirelyneglected for some time once more
oecame active.
The railroad issues were again In the

lead, but their advance in the last few
days had been so substantial that it
brought out some important profit takng.The way in which this profit takngwas absorbed and the strength manifestedby the railroad stocks notwithstandingthe realising furnished conclusiveevidence of the fundamental
soundness of the present market situa:ionand proved beyond a doubt that
:he unhealthy technical situation which
existed less than a month ago has been
practically eliminated.
The broadening of yesterday's marketwas a very significant phase. Indus:rialswhich have been under more or

ess pressure, or which have declined
from lack of support, suddenly became
active and many of them displayed
extraordinary strength, rising to new
ligh levels.
Pool operations were taken up once

moro with a greater degree of confidence.Investment buying of high
srade stocks was still an important
factor. The preferred stock of the
United States Steel Corporation, for instance.sold at 122, the highest prjee In
five years or more, while other similar
senior investment Issues displayed every
evidence of persistent buying.
Such stocks as Studebaker, National

>ad, Union Oil, Barnsdall, Chandler and
sne or two others, always popular with
those traders who enjoy short and
sharp speculative moves,, were very active,with Studebaker at a new high for
the year and at the highest point since
the big bull market of 1919.
Mexican Oil stocks continued to reflectliquidation influenced by the Intrusionof salt water in the Toteco-Cerro

<Vzul field. Mexican Petroleum sold as
cw as 15914, off almost 50 points from
the high of last week. Nearly all of
Mex. Pete's sensational advance of j
i fortnight ago has been wiped out.
Copper stocks were markedly stronger.

Establishment of a 14 cent price fer coppermetal and other favorable developmentswithin the industry has drawn
attention to the relatively low position
of the copper shares. Other metal
stocks, too, were strong.
The feature of the foreign exchange

market was further weakness In marks
and francs, with both at new lows, the
former getting down to 19-100ths of a
cent. The feeling that complete financialcollapse for Germany is inevitable
has become almost a conviction and accountsfor the persistent pressure against
marks. Other European nations whose
finances are allied with Germany's are
naturally affected and their currencies
ire apt to follow the mark on its downwardpath, although to a much smaller
Jegree.
Cotton was firm and some small pressurein the grain market brought

slightly lower prices.
Call money ruled firm between 4V4

and 4% per cent.

FOREIGN EXCHANGE.
FRIDAY, JUDY 7, 1022.
GREAT BRITAIN.

'arlty. Thura14.8648Sterling: Friday, day. June 30.
Demand $4.44% $4.45 $4.4114
Cables 4.44% 4.45'i 4.41V4
Bankers, 60 dys 4.42 4.42% 4.38%
Bankers, 00 dys 4.41 4.41% 4.37%

THE CONTINENT.
19.30 France, cants a franc:

Demand 7.03 8.03% $-3$
Cables 7.03% 8.04 8.38%

10 30 Belgium, cents a franc:
Demand 7.30 7.51% 7.04
Cables 7.50% 7.52 7.94%

10.30 Switzerland, cents a franc:
Demand 10.08 10.08 18.05
Cables 10.10 10.10 18.07

19.30 Italy, cents a lira:
Demand 4.47 4.43 4.69
CAbles 4.47% 4.45% 4.60%

23.80 Cermany, cents a mark:
Demand 21% .21% .26%
Cables 21% .21% .26%

26.80 Sweden, cents a krone:
Demand 23.83 25.05 23.63
Cables 25.88 25.98 25.70

26.80 Norway, cents a krone:
Demand 16.60 16.70 16.47
Cables 16.65 16.75 16.52

28.80 Denmark, cents a krone:
Demand 21.55 21.65 21.40
Cable 21.70 21.45

10.30 Greece, cents a drachma:
Demand ...... 3.23 3.21 3.10
Cables 3.25 3.23 3.21

10 30 Spain, cents a peseta:
Demand 15.50 15.62 15.58
Cables 15.58 15.64 15.60

40.20 Holland, cents a florin:
. Demand 38.72 .'18.70 38.45

Cables 38.77 38.75 38.50
51.46 Russia, cents a ruble:

100 rubles 05 .05 .05
500 rubles 05% .05% .05%

20.26 Austria, cents a crown:
Demand 00% .00% .00%
Cables .00% .01 .01

23.80 Poland, cents a mark:
Demand 02 .02% .02%
Cables 02% .02% .02%

20.30 Hun*ary, cents a crown:
Demand 08% .09 .10
Cables .09% .10 .11

20.30 Jugo-Hlavla. cents a crown
Demand at .30*; .31'i
Cables 32 .32 .3214

19.30 Finland, cents a mark:
Demand 2.21 2.2* 2.29
Cables 2.22 2.27 2.29

20.20 reecho-Slovakia. cents a crown:
Demand 2.13 1.99 1.9194
Cables 2.10 1.99 1.9234

19.30 Rumania, cents a leu:
I>emand 37 .3714 -31
Cables .M .59 .02

11.10 Turkey, rents a pound:
Demand 04.00 01.00 04.00
Cables 37.00 07.00 07.00

FAR KA9T.
109.32 Shanghai, cents a taet: i

Demand 79.00 79.30 79.2*. i
Cable 80.00 79.73 1

78.00 Hongkong, cents a dollar:
Demand 39.30 39.00 39.3714
Cables 39.73 30.30 39.0214

49 00 Bombay, cents a rupee:
Demand 29.23 29.23 29.73
Cables 29.30 29.30 20 00

40.94 Yokohama, cents a yen:
Demand 47.9714 47.97H 47.97\4
Cables 49.1214 -49.12'* 49.12'4

SOITH AMKRICA. ,
32.11 Bio de Janeiro, rents a mllrels:

Demand 13 70 1.3.73 13.73
Cables 13.73 13.90 13.91

42.13 Buenos Aires, cents a peso:
Demand 33.93 30 00 39.00
Cables 30.00 30.03 3fl.12'4

03.42 Uruguay, cents a dollar:
Demand 90.3714 90.3714 90.8714
Cables 90.30 90.30 90.30

30.30 Chile, rents s peso:
Demsnd 13 00 12.93 12.73
Cable 13.03 13.00 12.91

a CANADA.
New Y'orlr funds In Montresl. $1199 preluma $1,000; Montreal funds in N«w York
1.74 du«mnt .a 11,000. 1

I

THE NEW YORK HERALD,
NEW YORK STOCK E>

FRIDAY, J1

-

"

1922. 1921. 1930.
Dav b sales 936,435 684.607 877,367

1912 .1
'

inly i [Open- High- Low- Clos-I SetHlgh.l Low. iBId. A»k. |ln».'[ Belt*. | « »"« Mt- «** lng" 'Ch "**=
69 J 48 163 *63% 200|Adaifts Exp.. 63% 68% 63% 63% ..

50%l 31% 48% 50 3 400 Adv Rumely.. 49 49% 48% 49% + 1%57%I 45% 53 53% 4 100 Air Reduction. 53 53 53 53 . %
18% 13%! 15% 16 100 AJax Rubber.. 16 16 16 16 + %
% % % % .. 700 Alaska Q M.. % % % J472% 65% 68% 69% 4 14fC Allied C & D.. 69% 69% 69% 69% + 1%

110 101 109 110 7 200 Allied CAD pf. 109% 109% 109% 109%
52 37% 50 50% 4| 5600 Allls Chalm.. 49 50% 49 50% + 1%

100 86% 96% 97 7 100 Allis Chalm pf. 96 96 96 96 + 1%
42% 29% 39% 40 .. 700IAm Ag Chem.. 39% 39% 39% 39% + %70% 55% 64 65 .. 100'Am Ag Ch pf. 64% 64% 64% 64%+ 1
49 37% 46% 47 ... 200'Am Bedt Sue. ^7 47 47 47 ..

49 31% 41% 42 .. 200lAm Bosch M- 41 41% 41 *1}4 + J4108 98% 106% 108 7 lOClAm B S & F pf 107% 107% 107% 107% %
51% 32% 49% 50 .. 11900 Am Can 48% 50% 48 49% + 1%
106 93% 105% 106 7 200|\m Can pf... 105% 106 105% 106 + %
169 141 165% 166 12 500;Am Car A F. 165 165% 184% lbt>% + %
14 7 11 - 11% .. 1100 Am Chicle.... 10%] 11% 10% 11% + 1%6% 4% 5% 5% .. 500 Am Drug Syn. 6%| 5% 5% 5% ..

17% 12 14% 14% .. 200 Am Hide A L. 14% 14% 14% 14% + %
114% 78 104 105% 7 700 »Am Ice 104% 105% 104% 105% + 1%92% 72 85% 87% 6 100 Am Ice pf..> 85% 85% 85% 85% . *%50% 38% 42% 42% .. 1700 Am Int Corp. 43 43% 42% <2%. %73% 9% 18 18% 1 200 Am La F F En 13% 18% 13% 13% + %Ana/. OQR/ OA OA*/ i * AAL A t. J ""

i"TU Din .. 11VV AII1 l^lUBet'U. JO OO^ll 01% Ot^d + Idt>0% 63% 64 55 .. 100 Am Linseed pf 55 55 55 55
117% 111 113% 114% 6 1200 Am Loco 113% 114% 113% 113% . %8% 3% 6 6% .. 800 Am Saf Raz.. 6% 6% 6 6 . %25% 5% 19 19% .. 600 Am Ship & C.. 19% 19% 19% 19% . 1%67% 43% 62% 62% .. 6500 Am Sm & Ref. 61% 62% 61% 62% + 1%99 186% 98% 98% 7 1100 Am Sm & R pf. 97% 98% 97% 98 + %93%; 87 92 94 6 200 AinSmSA... 93 93 93 93 + %138 1109% 132% 134% 12 100 Am Snuff.... 134 134 184 134*40%! 30% 30% 37 3 800fAm Steel Fdy. 36% 36% .36% 36% + %100 91 99%] 99%i 7 100 Am Steel F pf. 99% 99% 99% 99%. %81% 54% 80% 80% .. 900 Am Sugar.... 80% 80% 80 80%+ %107 84 105 106 7 600 Am Sugar pf.. 105% 105% 105% 105% ..

124% 114% 120% 120% 9 3000]Am Tel & T... 120% 120% 120% 120% ..

145% 129% 142% 143 12 400|Am Tobacca.|142%il42%|142%|142%|. %142% 126 138% 140 12 300]Am Tobacco B 138%|138% 138% 138% . %103 96% 101%(l03 61 3001Am To pf new. 102 102% 102 102%+ %17% 6 17 17% .. £00!Am W"W El.. 17% 17% 17% 17%+ %42% 17% 41 41% .. 5100|AWTW&E6% pf 41 42% 41 41%+ %88 67 87 88% 7 300|aWW&E7% pf 8> 88 87 W + %95% 78 89% 90 7 27001Am Woolen .. 90 91% 90 90%+ %37% 22% 29 30 .. lOOIAm Writ P pf 29% 29% 29% 29% ..

20% 12% 17%f 18 .. 500]Am Zinc^AS 17% 18 17% 18 +1.57 47 53%! 53% .. 74001 Anaconda 63% 53% 52% 53% + %83% 75 79 82 6 100 Asso D O 1 pf. 80% 80% 80% 80% + 2%102 91% 101 101% 6 2500 Atch, T & S F 102 102 101% 101% ..

91% 85 89% 90 5 900 A. T & S F pf. 89% 90 89% 90 4+ %5% % 3% 4 60(J At, Birm & Atl 3% 3% 3% 8%T ..

115% 83 108 109 7 400 Atlantic C L.. 109% 109% 108%" 108% . 2%4% 2%l 2%l 2% .. 800 Atlantic Fruit 2% 2% 2% 2% . %22% 13%! 17 118% .. 100 Atlas Tack.... 17% 17% 17% 17%+ %43% 23%| 38%| 39 .. 1800 At, Gnlf & W I 39% 39% 38 38 . %31% 16% 26% 28 .. 100 At, G & W I pf 26% 26% 26% 26%. %33% 9% 28% 29 .. 400 Austin Nichols 29% 29% 28% 29
120% 92% 115% 116% 7 7600 Baldwin Loco. 115% 115% 114% 115% + %51% 33% 50% 61% .. 18500 Bait & Ohio... 51% 61%| 50% 60%. %62 52% 62% 63 4 500 Bait & Ohio pf 62% 62% 62% 62% + %56% 19% 35% 37 .. 1300 Barnsdall A*... 35 36% 35 36% + 2%39 19% 30% 31 .. 200 Barnsdall B... 29% 30% 29% 30% + 1%1% % 1 1% .. 100 Batopilas 1% 1% 1% 1% + %50 33 46% 48 .. 100 Bayuk Bros .. 46% 46% 46% 46% + 1%79 61 |73% 74 5 300 Beth Steel .... 74% 74% 74 U + %101 90%! 95% 97 7 lOOlBethStl 7 pc pf 97 97 97 97 .11 Ifl&i 1 f\A 1 1 O 1/ 1 1 i 1/ Ol. «

r
-I- -

iiiTii ouuixsetnoti 5 pc pi Ii4 114 |114 114 -+ %,82% 55% 76% 76% 6 1900|Beth Steel B.. 76% 77 76 76% -f- %.2* 4* 8 lOOlBooth Fish ... 7% 7%| 7% 7% . %II., 5 73 74 7 lOOlBrEmStl 1st pf 73% 73%! 73% 73% + 2%
ii»

30 31 ^ ' 200|BrEmStl 2d pf 80% 30%i 30%| 30%/+ %12 .
*°7% 108 8 SOOlBklyn Edison.. 107% 107% 107%|107% + %39 8^ 28 28% .. 3900lBklyn Rap Tr 28% 28% 28%I 28% %24% 8%! 28% 24 .. 1800IB R T ctfs 24% 24% 24 24

ML ML!110 111% 8! 2001'Bklyn Un Gas 110% 110% 110%|110% + %-1* 10001 Bklyn U O rts 2 2 1%| 1% ..II 49^ 50 * 2001Brown Shoe... 49 49% 49 49% + 2.,1 ,?? 93 7' 1001Brown Shoe pf 91%| 91% .91% 91%. %Ia 1 ^ 132 19' 1000|Burns Bros ... 132% 1132% 131 |131%. %B" 28^ 43£ 48 { 2j 138001 Burns Bros B.I 44%| 46% 44%| 46% + 1%«!$' nli4 7,4 7^' * ! 600lButteC & Zincl 7%| 7% 7%l 7% + %
1KU nu ??v ?!%! i 4000!Butte & Sup...I 28%I 29% 28%l 29 + %11$ I1* 12 ffOOlCaddo C O&RI 11%| 12 11%| 12 + %I?7% 78%l 6 SOOlCal Pack 77%! 78% 77%| 78%!+ 1%43$ 64$! 64% 43°0jCa! Petrol ....I 63%! 65 68%I 64% 1+ 1%ilcLfjt 8* * 1800lCallahan Z&L ,8%| 8%| 8%) 8% + %iisJio.ji\140%|140%I 101 2600|Canad Pacific..|142%|142%|140%|140%. 2%

74*t "I 7300.l(>nt Leather. 38% 38%| 38% 38% + %
iavi 2!$ 12$ ^ "! 200lCent Lenth pf 71 71 71 71+1
7at/i Lvi I, 11$ " I 13°0lCerro dePasco! 36%| 39% 36% 37 + %
rov II II, ^ 6 36001Chandler Mot.l 69%! 71% 69% 71 + l
19V fv JL 2 3700!ohesa & Ohio.! 68%| 69 68% 68% + %In« l$l 12^ 10% .. 29001Chic & Alton. 10% 10% 10% 10% + %-.1$ »%' " SOoichic & Alt pf. 19 19% 19 19% + %33% 12% 37 37% ..I 1400|Chic East 111. 37 37% 37 37% + 1
inu Vu 52H! 56$! 700!Chlc K 1,1 Pf- r'5H! 56% 56 55 + %10% 5% 9 9%| ..I 1400tCh!c C.t West 8%| 9 8% 9 + %11341 21* 21* 1000!Chic Gt W pf. 22%! 22% 21 % 22 + %-9% 16% 28% 28% ..! 11100IC. M & St Paul 28 28% 27 28% + 121 12 44%! 45 . .1 9900IC. M & .St P pf 43% 45 48% 44% + 178 88 78%l, 78% 5! 1800IChic W..! 78 78 76% 76% + %115% 100 1113 1115 71 1001Chic & NW pflllS 115 115 115
4,2 39$ 44%j 44* 8300iC. R T & Pac.| 45% 45% 44% 44%. %84% 70% 81 82 I 6' 8001C.RL&P 6 pc pf! 80% 81% 80% 81% + 1%93% 83% 95 96 7| COO'C.rJ&P 7 pc pf! 95 95% 95 95 +168% 51 66 67 5l 300]C. St P.M & Ot 66% 67 66 66-3% 15% 22%' 23 ! ..! 8300lChile Copper. 22% 23% 22% 22%!+ %33% 25% 29%! 30 ..! 700|Chino Copper.! 29*1 30%! 29%| 30 + %22# £L 13%174 I 2) 200,c-c-c & st L' 74 174 174 174 1. %93%! 72% 91 93%: 5 206!C.C.C&StLi nf.l 92* 92*1 92*1 o?iJ_ 2
60%! 43 54%' 57 ..] 200!Cluett. P &*Col 57"j 57 *! 57" 57

"

4. £
12 41 72^! 73%' * 4000icoca-Cola ... 73% 73%' 72% 7*>%! 74!IJ !i 3°. 31 200,Co1 * Ir.j 31 31 31 I 31+ 1
Bft^i II 1?%! 3! 40°lCol ft South..! 48% 48% 48% 48% + 3%22% 2° 52 Ct> 4 1001Col ft So 2d pfl 55 1,65 55 55 + 1

l*^i % 88% 88%! 6 700lCol Oa£ ft EI.I 88%! 88% 88%i 88% %1^1, 4^ 4^"' ! 2000lCol Grapho.,.1 4%! 4% 4%| 4% 1;
55% 65% 65% 6! 400(Comp Tab Rec| 6&%j 65% 65% 65% + 1%12^ 34 36*! ! lOOIConaol Cigar.| 35 35 35 f 35 . 2
22i, 120 7 3700 Consol Gaa .. 120% 121% 119% 119% . 1

15% 10% 11 11%| ..I 3500 Consol Textile 11% 11% 11% 11% %
2% % % %! ..I 100 Consol Distrlb % % % % + %71 45% 68 68% ..] 1300 Con t Cfcn ... 67% 68% 67% 68 +1

108% 91% 103% 104%l f6. 4300|Corn Prod Ref 104% 104% 103% 104 %
53% 31% 49% 49% |2% 25300 Cosden & Co.. 49% 49% 48% 49% %
77% 52% 74% 75 .. 4700 Crucible St Co 75% 75% 73% 74%
27% 14% 24% 24% .. 4400 Cuban A Sug. 24% 25 24% 24% + %
19% 8% 16% 16%! .. 2400 Cuba Cane S. 16% 16% 16% 16% + %
40% 15% 35 35%| .. 1500 Cuba C Sugpf! 35 35% 35 36% + %
66% 43 46% 47 .. 700 Davison Chem. 46% 47 46%l 46% + %
24% 15% 21% 21% .. 100 De Bbers M... 21% 21% 21% 21% %

126 106% 124 124% 9 500'Del ft Hudson. 1*4 125 124 125 + %
130% 110% 127 128% 6 1400 Del, L ft W... 130 130 127% 127% + 1%
30% 18% 30 30% 2! 200 Dome Mines.. 30 30 30 30
6 2% 4% 4% .. 100 Dul. S S ft A. 4% 4% 4% 4% +

" '%
150 115 141 143% 8 600 Du Pont de N. 144 141 142% 142% %i
85 80 82 88 6 500 Du P de N deb 82% 82% 82% 82% + %

??..! 72% 73 5 800 East Kodak.. 72% 73 72% 72% %
« 4i* 44 44* a lcoo Kiec stor Bat..I 44* 44* 44 44 ..23*114* 21 21* .. 200 Elk Horn C... 21* 21* 21* 21*. *87*1 76* 80.i 80* & 1200 End John 79* 81* 79* 80% + 1%113*1104 110 1 f4 7 100 End John pf.. Ill 111 111 llll
18* 7 16* 17 .. 8800 Erie 17 17% 16*1 17 + *27*' 11* 24%) 24* .. 1200 Erie 1st pf... 25 25* 24* 24%. *20* 7* 18 18* .. 6001 Erie 2d pf 18* 18* 18* 18%+ *87* 75* 82*; 82* 8 2300 Fam Play-L.. '82* 83 82* 82*+ *99 91* 94* 95 8 100 Fam Play-L, pf 94% 94% 94% 94* ..53* 37 49* 50 5 800 Fed M & Sra pf 50 51 50 50 +1110 100* 110 115 7 100 Fisher Body pf 111 111 111 111 +1108* 76* 87* 87* 8 100 Fisher B O pf. 87* 87* 87* 87* + *19* 11* 15% 16 .. 1400 Flsk Rubber.. 16 16 15* 15*. *26* 12* r 24% 25 .. 12100 Freeport Tex- 25* 25* 24* 25
68 55* 67 67* .. 17200 Gen Asphalt... 66* 67* 65* 67*+ 1*105 90 102 103 5 200 G Asphalt pf.. 103 103 102* 102*78* 65 77* 78 6 700 Gen Cigar.... 77 77* 76* 77*+ 1*168 1131 168* 169 xl2 9Q0 Gen Electric.. 168 169 168 168* + 115*! 8* 14* 14% .. 19300 Gen Motors... 14% 14% 14* 14*. *84 67* 81 82 6 100 Gen Mot deb.. 81 81 881 81 .1*18* 13* 15% 15* .. 2200 Glldden Co.... 15* 15* 15 15%+ %44* 34* 39* 40 .. 1000 Goodrich 38* 39* 38* 39*+ *35 25 30 30* .. 1300 Granby C MAS 30 30* 10 30*+ *19% 12 17* 17* .. 200 Gray & Davis. 17 17* 17 17* + 1*82 70* 80* 81 71 8400 Great Nor pf.. 81* 82 80* 80*. *45% 31* 39* 40 4 1000 Great Nor ore. 39* 39* 39* 39* ..34% 25* 31 32* .. 100 Greene Can C. 31 31 31 31 +1*14%' 6% 12 12* .. 200 Gnan Sugar,.. 12 12 12 1219 5 17* 18 .. 1000IGulf, M & Nor. 17*1 18* 17% 17*+ *40*116 39* 40* .. 2300|Gulf. M&V pf 38*1 40* 38* 40% + 2*90*' 44* 80* 80* .. 2700|Gulf States Stl 81 81* 80* 80%. %3*1 * 1* 1% .. 200,Hablrshaw ECI 1*| 1*| 1*1 1%|_ *26*' 15 23 24* .. 800|Hendee Mfg ..| 23 23 23 ^3 |+ 185 70 77*1 78 ..| SOOIHouston oil...| 77 77*1 77 77*1. *24 20*' 23* 23*! 2| 5900 Hudson Mot...| 23*, 23%! 23 23*1 ..21*1 10*| 19*1 20 l! 100J Hupp Motor.. 19*1 19% 19*1 19%. *14*1 8*1 10*1 11 ..I 6600i Hvdraul Steel.I inut 11 U iau.1 n L
L09%ll06%il09% HO I « 1200|111" Cent pf AT. il0984il09%}l0984 109841+ 84109%! 9784'103 10884 7 1600 Illlnoi.«i Cent.. .|108% 109 108 10884 . ft4%l 384 484 4% .. 8001 Indlahoma ...I 4%! 484 484 4 84145 3784 4184 41% lOOOIInaplration C..1 41841 42 4184 41841+ %5 11 184 184 200llnterboro C...I 1 841 1841 184! 184!1284 3 384 384 300|Tnterboro C pf! 8841 384! 384 3844384 33 38 39 100'Int AgOorp pf! 3884! 38 84 3 8 84 3884 . 1843884 26 34 34 84 284 500|Intrr Cement..! 34 34 34 3425 84 20 84 24 2484 2l 9001 Int Comb Bng. 23%! 2484 23% 2484 + %2 6 84 2 2 84 24 2 4 84 7! 400ilnt Ort fcorth.l 2 4 84 2 4 84 2 4 84 2 4 84 + 8406841 79841100841101H' 5' 100'Int Harv r'o.. |100%|10084 10084 10084 . 22784 1384! 1884! 19 . .1 600 Int Mer Mar.. 19 84! 19 84 1S841 1884 .187%l 6284 73 84: 7384 6 230011m M Mar pf. 7484! 7484! 73%! 73% . 8419%; 11841 16%1 16841 3100!Int Nickel ....I 1684' 16% 16 84' 1684 . 8454% 4 8 84 4 9 84 4984 1400!Int Paper 49 50 49 49 841+ 17184 59 1 68%, 70 6! 100 Int Pap pf stpd 68 68 j 68 68 |. %20%' ]2%! 14% 15 ..! 400! Invtn Oil 14%! 15 14% 15 + %85%I 24 34% 35 ..j 1600 Iron Products. 35% 35% 34% 85 t+ 843 84' %

'

%l ..I 5000 island Oil * T.I % %l % %!. 847% 4 484 4 84 '"'000 Kanaas & Gulf! 4% 4%i 484 484! ..30%! 2 2 2 6 84 26%! . ,| jsOOKan Pity 8n..| 26%| 26%! 2684! 26% + %5984 52841 56841 57841 41 1001 Kan City So pf 67 67 57 57 + 8fc4784! 34 4 3 84 43%! ,.| 1200iKayser(J)ACo 4384 44 43 84 48 84 +' 8406%! 84 1102 1104 | If J00|K*y«*rACol pf 108 103 |108 jlO.8 .1%

\
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SATURDAY, JULY 8, 1922.

[CHANGE QUOTATIONS
L7L.Y 7. 1922.

*

k.

1962. 1921. 1920.
Yearto date 141.021.10S 94,649.024 12M9W;

1822. 0 <.Clo»ina.-\ IDlv.l I open. |High- I WW- ^"1 ^
Hlgli.t Low?! Bid. A«k. |ln$.| 8dl«». I lrta. «»t. .}.if
52% 34% 40% 49 TTl 4^001Kelly Spr Ttre 48 49%. 49 49 +

Ill 61 97 100 ... 3fl»Kelaey Wheel. 97 98% 96% 96% +
3925% 36% 36% .. 780fcKennecatt .... 85% 86% 86% 36% +

24# 14 M% 16% .. 6200 Key Tire & R. 16% 16% 16% 16% +
174 110 136 140 7 100 Rresge « S.... 136% 136% 116% 186% ..

81% 44 1 74% 76 .. 3500 Hck Steel.... 74% 75% 74% 75 +
82 43 60 80% .. 300|Latflede Gas.. 80 8Q% 79% 80 +
63 26%| 62%! 68 ..| 400|Lakks E A W pf 62% 63 62% 62% +
67% 66% 65% 65% 3% 2900 Leh^h Valley. 66% 66% 66% 65% .

117% 91 106 108 7 600 Lima Loao 107% 107% 107% J0T% +
178% 153% 188% 176 12 183 Li* feMy Tob 170 170 170 170
18% 11 14% 15% .. 200 Loe'tos Inc.... 16% 16% 16% 16%
51% 36 44% 47 200 Loose Wllek B 43% 44 «J 48 * 44 +
159% 147% 152% 153 12 300 LorllKHXl P. 152 152% 152 15- +
115 130 105 115 \ 7 200 Lorlllatd P pt 115 115 115 115 +
136% 108 133 136 7 1500 Louis ft* INaah. 186 136% 133% 183/4 .
57% 25% 55% 56% .. 6100 Mac Tru^k The 04% 65% 54% 55%+:
35 15% 34% 34% .. 900 Malllnsoil ft Co 34% 35. 34 84% +
93 62% 93 96 7 200 M'son ft «.to pt. 93% 93 92% 93 +
52 30% 46% 46 .. 100 Manati Su»r. 47 47 47 47 + 1
65% 35 46 47 7 1600 Man Elev ,Tuar 47 47 46% 46% +
68 41 49 51 4 200 MaivElec Snp«. 81$ «% SsiZ +45% 45% 45% 45% .. 200 Man Elev 45% 45% 45% 45%
67 35 60 61 6 300 M St.Ry pr 61 61 60 60% +
36% 20% 32% 33 2 400 Mart-Parry 82 3»% 32 ^2% + 1

ze%| t>% it awpaariin kock.-j j' « *« ' J_ '

46*' 22% 42% 42% 4 10300 Marland OIL? 42% 43% 42% 43 4 +
44%! 22 42 42% 4.. 300 Muthleson AW ^3 43 42% 42% ..

74% 46% 67% 68 .. 2600 Maxwell Mot A 68 60 67% +
25% 11 23% 23% .. 1100 Maxwell Mot B M 24 23 23% +

>21%! 13% 15% 16 1 300 Mclntyre Por. lV% 15% 15% 15%
204% 106% 162 162% 12 15100 Mex Pete..... 163^1 164^ 159% 16-%
31% 25% 29 29% 2 500'Mlaml Copper. 29 -9 29 29 +
16 11% 18% 13% 1.20 5900 Mid Sta Oil... 13^1 " JJ* _45% 27% 34% 34% 8000 Midvale St ft O 35 36% 34% 34%
14% 5 10% 11% .. 110C MA St L new 12 ,12 11% 11%..
71% 55 61 64 4 300 M. St PAS S M 60 41% 60 61% + J
90 80 75 85 .. 100 M.StPASSM pf 82% W% 82% 82% + 2
14 % 12 13 .. 500 Mo. KAT... 12% 10% 12% 12% +
19% 7% 18 18% .. 3700 Mo. K A T w 1 18% 18\* "% % .
48% 24% 40% 41% .. 1600 M. KAT Pf wl. 41% 41V gj* 22% .25% 16 22% 22% .. 2700 Missouri Pac.. 22% 22%m 22% 32%
59% 43% 55% 56 .. 2700 Mo Pax: pf 66% 56% 65% "4 +
75 63 71 72 3 100 Mont Power.. 71 71 v»Tl 71 + l
24% 12 23 23% .. 9500 Mont W A Co 22% 23% \2% 23% +
34 19% 26 28 .. 100 Mullins Body. 27 27 2V 27 .

157 123% 145 151 7 100 Nat Biscuit. . 145 145 145- 145 +
125 113% 123% 125 7 100 Nat Biscuit pf 125 125 125 125 + 3
4% 1 3 3% .. 100 Nat C A Cable 3 3 Z 3 +
65% 30% 54% 55 .. 6400 Nat Enam A S 54% 58% 64%\ 55
94% 81 94 95 7 400 Nat.En A S pf 91% 94% 91% 94% + 4

101 85 100% 101 6 7000 Nat Lead ... 97% 101 97% A01 +4
19% 13% 17% 17% .. 1800 Nevada Con-C 17% 17% 16% J7% ..

70 54% 68 69 6 500 N Orl, T A M. 68% 69 68%+
97%72% 96% 96% 6 8300 N Y Central.. 97% 97% .96% 98% 1

85 61% 88 84 5 100 NY.CAStL 2 pf 84 84 84 8A +
35% 12% 31% 31% .. 18600 N Y.N HAH 32 32% 31% 31V .
30% 19% 26% 26% 2 900 N Y, Ont A W 27 27 26% 26%,
25 13 . 17% 21 2 100 N Y Ship Cp. 18% 18% 18% 18% k 2
22% 8% 20% 21 .. 100 Norfolk So... 21% 21% 21% 21%

111 9614 109% 109% 7 1800 Norf A West. 109% 111 109% 109% ..*
76 72 76 77 4 200 Norf A W pf. 78 78' 77 77 +- 2
68 44% 65% 65% 5 3600 Nor Amer Co. 64% 66 64% 65% +
44% 38 43 43% 3 1100 Nor Am Co pf 42% 43 42% 43 » +
10% 3% 400 Nor A Co rts. 8% 8% 8% 8% +
82% 73% 77% 77% 5 4000 Nor T»aciflc .. 77% 77% 77 77% + ;
37 20% 30% 33 .. 100 Nova Sc S A C 29% 29% 29% 29% + 2
12% 9 8% 9% .. 1000 Nunnally 9% 9% 9 9 . '/
4% 2% 3% 3% .. 1300 Okla P A Ref. 3% 3% 3% 3% ..

9% 4% 7 7% ... 100 Ont Silver ... 7% 7% 7% 7% + j21% 12% 18% 19% .. lOOlOrpheum Cir.. 19 19 19 19 . 9
16% 9% 12% 13 .. 500 Otis Steel ... 12 13 12 13 + 1
38% 24% 36 37 2 600 Owens Bottle. 36 86 36 36 +
14% 6% 6% 6% .. 100 Pac Devplop.. 6% 6% 6% 6% . Vi
74 62% 70 70% 5 700 Pac Gas A El. 70 70% 70 70%'+ *>
19 ii 15 16% .. 400 Pacific Mail.. 16% 16%l ID 15% V.
£9% 44% 59 59% 3| 17700 Pacific Oil ...L58%| 59%| 58% 59%,+ '/
87% 87% 87 87% 6- 100 Pac T & T pf. *8" S7%!87% 87%! ..

86% 48% 71% 72 6| 22500 Pan A P & T. 7a 73% 69% 72 l->
82% 44 65 65% 6 6200 P»n AP4TB 67', 7% 63% 65% 1*
17 11% 12% 13 .. 300 Par & Bingr.. 12% 2% 12% 12%| ..

44% 33% 44 44% 2 12900|Penn R R 44 ,4% 43% 44% + M
13% 6% 8% 9 .. 4800|Penn Seab Stl. 9 9% 8% 9
88 59% 83%| 83%| 5|. 2001Peoples Gas... 83% 83% 88% 83%+ M
24% 10% 23 23%! ... 1600 Peoria & East. 23% 24 23% 23% ..

34% 19 32% 33% .. 4600 Pere Marq ..., 33% 33% 33% 33%. t
70 50% 68% 69 5 200 Pere Marq pf.. 70 ' 70 70 70 + %
78% 63 76 78 5 100 Pere Mar pr pf 77 77 77 7T
40% 31% 38% 38% 3 300 Phila Co 38% 38% 88% 38% ..

40% 31% 38% 38% 3 50 Phila Co 39 39 39 39
59% 28% 51% 52 2 5900 Phillips Pet .. 52% 52% 61% 52
24% 13% 19% 19% .. 700 Pierce Arrow.. 19% 19% 19 19%+ %
49 27% 38 38% .. 100 Pierce Arr pf. 38% 38% 38% 38% ..

12 7 . 8 8% .. 1600[Pierce Oil 8 8% 8 8
71 39 46 48 .. 200 Pierce Oil pf... 47% 47%| 47% 47% + 3
49% 40 43 43% .. 1100 Pigglf Wiggly 42% 43% 42 43 +1
39% 23 . 37% 37% .. 1700 Pitts & W Va. 37% 37% 37% 37%+ M
24% 14% 21% 22 1% 2200 Pond Crk Coal 22 22 20% 21 . 1
68 58% 63% 64 "6 700 "Pitts Coal Pa 64% 64% 63% 63% + %
86 66% 79% 80 6 * 600 Postum Cereal 80 80% 79% 79% ..

83% 63 77 77% .. 200 Press Steel Co. 77% 77% 77% 77% + 1
100% 91 99 100 7 50 Press Stl Co pf 100% 100% 100% 100% + %
50 24% 42% 42% .. 8600 Prod & Refln.. 43% 43% 42% 42% . %
129% 105% 121% 121% 8 600 Pullman 122 122% 121% 121% ..

53% 30% 48% 49 .. 1600 Punta All Sug 49% 49% 49 49 + %38% 29%I 30% 30% 2 1800 Pure Oil 31 31 30% 30%. $
102% 99 98 99 8 100 Pure Oil pf.... 98% 98% 98% 98%
29% 19% 27% 28% 1.35 400|Rand Mines... 28% 28% 28 28 . %19 13% 16% 16% .. 1500|Ray Con Cop.. 16% 16% 16% 16%+ V*82% 71% 75% 76 4 3900|Reading 76% 77 76 76 . %57% 43 151% 52% 2 2001 Reading 1st pf 52% 52%! 51% 51%+ %42 24 35 36 .. 200|Reming Type. 86%I 36%! 36% 36%! ..

75 55 71% 72 ... 200lRem Type 1 pf 72%! 72%| 72 72 + 2
51 44%l 44% 44% .. 400lReynolds Sprg 44%! 44%| 44% 44%. %41 25% 31% 32 .. 800lReplogle Steel. 32 32%| 31%| 32 + %14% 4% 10% 11 ..| 2001Rep Motor Tr. 10%! 11 10% 11 '

..

78% 46%I 71% 72 .. 2100lRep Iron & Stll 72 72%! 71%| 72
95% 74 92 93% ..I 500|Rep Ir & Stl pf 91 92 91 92 .1
48% 43 46% 46%) 31 1500|ReynoldsTob Bl 46%! 46%! 46%| 46% + %

11 * |111-34|113%|114H| 71 100|ReynoldsTob pf[114 |ll4 1114 1114 4- 1
ti$ 22$ 584415.20 5500| Royal Dut NY| 584!.1 58441 68441 58.44 44J244 1444 15 1 200|St Jos Lead,.. 1444 14441 14441 1444 4- V
*2^ 29 29^ * 2000|St Louis & S F 2944 2944 29 29 . U

Iok. ,z 22«, 21* 600|St L A S F pf. 50 61 50 51 + 4122 22$ 22$ 700lStLouls Swn.. 3044 30*4 29441 2944 . M5$ 1$ 48,4 1000!St Louis Sn pf 48 48 47.44 4744 + M
541 1$ 1 av 1000jSan,Oec Sugar 444 4 44 4 44 4 44 + m1$ 2 444 .. 100 Saxon Motor.. 4% 444 4*1 444+4110 244 7 . 7* .. 2700»8eab Air Line. 7 744 7 744 + 4112$ r2$ 2 ^ 11*' " 800lSeab Air L pf. 1144 11% 1144 11%

'344 10% 13% liu " 2522i^arS ®®*buck. 77* 77% 76% 77% 4- KJ® 2$ 12$ 12$ ' 800 Seneca Copper 1344 1344 1344 13%. 41Ijj, 7$ 1044 10% .. 700ishattuek Ariz 10 1044 10 1044 + 4
54% T4U 2K$ 22% * 2 1722° !'nc,alr Cons- 33* 33^ 33 33% + 4
57% 21^ 12$ J2« 400 Sloss-Sh 8 A I 4&% 4544 4544 4544 + 400$ 22./ 21$ ^ * 100 So P R Sug... 5244 5244 5244. 5244 + 34
25% ??u 2-^ «$ 6 4700 So Pacific ... 9144 9144 »0% 90%. 422$ 12$ ^ * 10500'So Railway .. 25% 2644 25 26
55 4RU sf$ 22$ nil 2100 80 Railway pf 58% 5844 58 68% +"4,o2 ,12^ .

^ 6444 244 2800 Sterling Prod. 5 4 44 55 44 54% 5444 + 4,loe«/ 22* !1B 121 81 200 Stand Mill ...ll5 11544 115 ' 11544 8419 8 44 1 69 1 35 44 1 87 6 500 Stand Oil N J 18844 188% 186 186% . u
U?* '12$ !16 116%!% 7 200 St Oil N J pf 1J644 11644 11644 llS% *

90 68 7Q% 1at% 2 011 of CaI- 107% 11044 107% 108% + i\90 08 79 81 7 100 Steel & T pf.. 80 80 80 80 + 1
'217 '22 8 200 Stern Bros pf 99 9944 99 '

99 44 + V
Irmj IT., $ ' Splcer Mfg Co 20 2044 20 2044 if- 1ko$ «$ 4i^ 45 3 700 Stew War Spd' 45441 45% 4444 4444 4,22$ 38% 49' 50 .. 1200 Stromberg Car 49 50% 49 4944 + \

lit .lit^'iT?!^'184'* 7 74300 Studebaker ... 180% 13444 12944 134% + 41.
2 1$ 7 10° Studebaker pf 116 116 116 H68% 344! 8 8%f .. 2600 Suhmar Boat. 8^1 8% a a

10% 4% 7 7% .. 1100 Superior Oil... 7 7 6% 739% 26 32 33% .. 200 Superior Steel 32% 32% 32% 32%+ ^5 3 3% 3% .. 100 Sweets Co Am 3% 3% 8% 3%12% 9% 10% 11 100 Tenn Cop & C 11 11 11 1150% 42 47% 47% 3 9000 Texas Co .... 47% 47% 47% 47%. V52 38% 46% 47 4 1400 Tex Gulf Sulp. 46% 46% 46% 46% ..32% 23 27% 28 1 2200 Tex-Pac C 4 O 28% 28% 27% 28 . t,36 24 29% 30 .. 1900 Texas 4 Par.. 29% 30% 29% 30 + *<17 315 390 430 .. 35 Tex Pac L T.I390 390 390 390 +2025% 14 22% 22% .. 200 Third Ave ... 21% 21% 21% 21%. k84% 61% 78% 79% 6 200 Tob Products. 79% 79% 79 79109% 88 106 106% 7 1300 Tob Prod pf.. 105% 106 105% 106 +160% 22% 48% 49 ... 100 T.BtLAW pf*d| 49 49 49 49 + M20% 7%l 16% 16% ..I 9300 Transcon Oil.ll6%|16% 16 16% ..45% 32% 39 41% 2 200|Tr 4 Wms 8t.| 40 40 89 39 U56% 32% 52% 54 3 100 Twin City R T 53 53 53 68 .125 17% 22% 22% .. 10300 Union Oil .... 2l%i 23% 21% 22% + 1*144% 125 141 % :141 % 10 3600|Union Paclflc.1143% |144 1141% 141% . 2%76% 71% 75% 76 I 4 200!TTnlon Pac pf. 75% 75% 75% 76% + K107% 102 106% 107 7 200lUn Tank C pf 107 107 107 107v + M41% 25 37 33 2 200 United A1 St.. 37% 37% 37% 37% ..81% 60% 76 78% .. 200 Un Pro* Co.. *76 76 76 76 +2148 119% 141% 142% 8 700 United Fruit. 1141 % 142% 141 % |1«% + 1%19% 7% 13 13% .. 100 Un Uy Invest 13% 13% 13% 13%+ U36% 20% 27% 28 .. lt)0 Un Ry Inv pf 28 28% 28 28 + U71% 43% 66% 67 .. 2800 Un Retail St.. 67% 67% 66% 67 U38% 16% 32 32% .. 1300 IT S C I P A F. 31% 32% 31% 32%+ lU10% 2% 8 8% .. 1000 U 8 Food Prod 8% 8% 8 825% 21% 22% 28% .. 300 U 8 Hoff Ma. 22% 23 22% 7360 37 56 66% .. 2400 U S Ind AIco. 67% 57% 66% 56%. U97 89% 91 94 7 800 IT S Tnd A1 pf 92 92 90 90 . 3U70U RK.V. flOl/ an 11AA tr £t r% « 73
« 7a > »"7j 1IW" u n « « imp. 01^1 «» B7% 67% + %67%! 51%I 63% 63% .. 8200 U 8 Rubber... 63% 63%I 63 63% 4- %106% 00 106 106% 8 200 U 8 Rub 1st pf 106%!l06%ll06% 106% + %103% 62 09% 100 6 14600 U 8 Steel 100% 100% 09% 99%. %122 114% 1121 % 134 7 300 IT 8 Sta*l pf.. 121% 122 121 122 -f- %62 46%] 48 60 3 100 U 8 Tobacco. 60 60 60 60 + %69 % 60% 64% 66 ». 2100 Utah Copper.. 64%1 66 64% 64% +' %19%| 9% 17 17% .. . 400 ITtah Sec 17%) 17% 17% 17% ..63 80%j 46 46% .. 4000 Vanadium .... 46%, 4f% 45% 46 + %36% 27%! 31 32 .. 200 Vu-Car Chem 32%i 32%| 32 3282 65%! 67 63% .. 200 Va-Car Ch pf.l 67 68 67 68 +101%' 43 48 60 .. 400 Vft Ir. C A C..i 48 49 48 49 +172% 65 72 7i 5 100 Va Ir. C&C pf. 77 72 72 72 f %It 6 % 12 12% .. 6001 Vlvaudou 12 12 12 12 ..14% A 12% 13 4000jWabash 13 13% 12% 12%. %34% 19% 32 32% .. 7000 Wabash pf A. 32% 32% 32 3224 12% 22 I 22 J ,t. iOClTWabaah pf B-. 22%| 23 1 22%[ 23 J,

'

e
4 '

TOPICS OF WILL 8TBEET.
Kalis Hold Galas. '

Transportation stocks were active and
higher in the arljr trading and later
eased off fractionally without substantialreaction. From virtually . every

** angle the outlook for the railroad ln1%dustry is bright. All sighs indicate that
the coal strike and the shopmen's strike

^ are on the wane, and soon will be removedentirely as factors in the Indus%trial situation. The aggregate net oper%atlng income of the carriers for MayVt amounting to $81,980,000, or at the annual
rate of 4.38 per cent, return on their

% tentative .property valuation, ran more
than $5,000,000 ahead of the expectations

% of railroad managers. Freight loadings
V4 In the last two weeks of June were

L more than in any week Blnce the peak
L of the fall load was being carried last
I October, while freight cars, idle on ac1%count of busines conditions, continued
Vfc to decrease. The general 10 per cent.
IVi cut in freight rates, effected on Julv 1.
1 the coat of which to the roads has
14 been offset by compensating reductions
1% In wages, probably will contribute furtherto the revival of genbral business
V and to the prosperity of the carriers
L In the second half of the year.

Automobile Seles and Output.
The fact that nearly 40 per cent, of

% all sales of the Willys-Overland Corpor^atlon In May were made to buyers who
had not previously owned cars is taken

il as an Indication that the saturation
iz point in automobiles la still far away.

The company's retail deliveries In May
y were approximately 40 per cept. greater

than in April, and the percentage of
new buyers in May was almost 70 perTf cent, higher than 4n the preceding

y month. There are many Interests, howZ?ever, who have studied the automobile
?? situation closely, who feel that the car
2 makers are going too fast, and that

unless a check Is put on. the present
tendency to speed up production and
load up with raw materials^ another
period of overproduction and unpro4ductlve Inventories may be found. Fro
ductlon of passenger cars apd trucks% last month exceeded 250,000, according'4 to the estimates of Automotive Jndus%tries. In May shipments were 266,000% and June is almost certain to bo as

Vi .large and probably will be larger, the
review sets forth. The output for the

Vt second quarter of the year Is therefore
put at the record figure of 726,000 cars.

^ Cuba Cane's Outlook'.

Jb The Cuba Cane Sugar Corporation
has an encouraging outlook, according^ to a director of the company. "IndiHcations are that the United States will
nped 6.000,000 tons of sugar next year,"% he said, "and Cuba may have to supply% 3,000,000 tons or more of this. Cuba

14 faces a short crop due to neglected
% field cultivations and cane replantings."

, y Interests closely Identified with the
* Gulf States Steel Corporation and tljefcSloss-Sheffleld Steel and Iron Company
r

Aenied yesterday that negotiations had
* byen opened looking to a consolidation
» ei\ bracing those two companies, the *

» Irov i Products Corporation. Pratt Con'*solfit'steri Coal, Corona Coal and Em»plre' Coal companies. A story circulated*.during the forenoon included ashsettlors that options had been ohtained
2 recennl.v on some of the foregoing propertiesand that another group had been
i approached with a similar objective in

the last. week. None of these statetments could be verified yesterday.

i Few er Idle Frelffh^ Cars.
'. Freight airs Idle on account of businessconditions totaled 429,074 cars on

Juno 23, a d« crease of 13,178 cars within
a week, according to reports received
by the car service division of the Ameri»can Railway dissociation. Of the total
255,685 were surplus cars in good condition,while thg> remaining 173,380 stood
in need of reps*' As compared with
the previous w*ek, surplus coal cars,

t showed a decrease of 11,088 cars, while
there was an Inyrease of 717 cars In

i the number of idk? box cars.

Call Money Firm.
The call money .market showed no

1 disposition to react f,rom the firm positionadopted on Thursday. Call money
> In the New York Stock. Exchange opened ,1 and renewed at 4% p»er cerjt., but beforethe close of the Sttock market the
1 rate was again up to 5 per cent. A
1 slightly stlffer tendency also was noted
^ In the time money marked The rate for

loans of short maturity cr>ntln"ued at 4
per cent., but for longer periods some
bankers quoted 4 '/s per cent. Some long l

^ term loans, however, were arranged at
> 4H Per cent., the old rate.

:

Interborough-Manhn ttatn Plan.
Information has been obtaArted from

an Interborough official that deposits
of securities of thesManhattan. .Railway ]
company undea the Interborotfgh-Man- 1
hattan readjustment project hape been

I made in sufficient volume to Warrant
operation of .the plan before August 1.

^ The Manhattan protective committee
already Is assured of deposits exceeding
two-thirds of the outstanding stock of

| (60,000,000 and deposits continue to aome
in. With the first announcement of the
plan Manhattan Railway stock rose to

? 55%, against a low price for the S'ear j
, of 35, but since the middle of May the
£ stock has dropped back to around 47.

~~~~"

| Pnats Alegre Acquires Barsgns.
fe Ratification by stockholders of the

proposed sale of assets of the Baragua
i Sugar Company to the Punta Alefere
it Sugar Company practically completes
i the acquisition of this company by
ft Punta Alegre. Although all proxies are

pot yet In, John R. McCunc, vlce-preslsdent, stated that they are sufficient to
assure the success of the transaction.

i An offering of $4,500,000 In bonds to
finance the purchase of the Baragua

i sugar estate in Cuba Is expected to be
1 announced shortly. The bonds will be
't the obligation of a Cuban corporation

formed to take over'the Baragua dstate
from the present Baragua Sugar Company.All the corporation's common

i stock will be owned by the Punta Alegre
Company and cash proceeds of the bond
offering will be used to retire at 110 .the

i preferred stock of the present Baragua
Sugar Cofhpany.

l _____

i Maxwell Motors.

Strength In Maxwell Motors stock,
1 both "A" and "B." was one of the

features of the motor group. Maxwell
"A * advanced 14 points on buying stlm1ulated by knowledge that the forthcomingreport for the second quarter

k will show earnings of close to $2,000,000
after fixed charges. Such earnings

1 would be equal to $13 a share on the
"A" stock after depreciation. It is cx*pected that by the fall the Maxwell
company will have paid oft $3,000,00*)
additional notes.

t 19*2. ,| Closing..vit)hr.
, Htsh.l Ivow. Bid. Ask. In$. "Bales.
i 1341 8% 12 12% ( 406lW Mar
i 24 13 20 20% .. 400 West A

24% 18% 20% 20% .. 200 West
644 61% 604 61 6 100 West I
994 89 97 98 7 400 West I

100 80 91 924 4 200 Westim
64 494 69% 69% 4 2100 Wentini

. 294 26 29 294 2 200 White
112 108% 109 109% 7 100,West E
184 6 14% 14% .. 2000 (Wheel
29% 12% 26% 28% .. 200lWhe«ld
61% 35% 48 49 4 lOOWhlte
11% 7% 8% 8% .. 4001 White
0i7V| «* * 711 *** J'"' VTIW* B

10 4* 8*| 8% .. 2300! Wlllya49*! 27* 41 42 I .. 300 Wilson
87*1 66 79 32 7| 100|Wilson
33*1 25 ] 29 30* .. 2001 Wis C<
55%! 43* 48*;'50 4! 2001 Worth
9*! 6 8*1 8% 1| 300|IWrlght

Kx div. tRx rights, tin scrip, x
NOTE.Odd lot transactions are not

wera mad* at price outside ot the reculai

i

ROADS'EARNINGS AT
4.36 PER CENT. RATE

That Annual Return Indicate^
During May and First Five

Months of This Yea?>
'
The final operating W1t> theentire201 class 1 rallSdhds of the United

State* for May ahow an aggregate net
operating lncom% of 161,980,600. or at the
annual rate of 4.36 *r>9r cent, return on
their tentative valuation, according to
the Association of Railway Executive*.
Th^lr net operating income 2nt May.
1921, was $36,943,248. or at tlW yearly
rate of 2.60 per cent, on their property
Investment, while In April Igst their
net operating Income totaled $<>0,271,865,
or at the.annual rate of 2.93 per cent.
The tabulations for May show that

the net earnings of the roads in that
month fell $23,230,900 short of Reaming
a 6 per cent, annual return on their
investment.
Oross operating revenues In Maytotaled $448,947,900, an Increase of ninetenthsof 1 per cent, over the same

month last year, while operating expensestotaled $365,588,800. a decrease of
6.4 per cent, .compared with the «am«
month last year. Fifty-six railroads,
twenty-seven in the Eastern, two in
the Southern and twenty-seven in the
Western districts, had operating deficits
in May, compared with fifty-nine in
April.
For the first five months this Vear

the net operating income of the railroadstotaled $273,239,000, compared with
$94,417,907 during the same period last

' year. Uhis Is at the annual rate of
return of 4.36 per cent, (the same rate
of return as for the month of May),
compared with 1.51 per cent, during the
first five months In 192J. The operating
revenues for the five months' period
totaled $2,137,339,700, a decrease of 314
per cent., compared with the correspondingperiod last year, while operat^ing expenses totaled $1,714,683,900, a decreaseof 13V4 pcir cent., compared with
the corresponding $jye months' period
in 1921. Comparisons sltow that the
carriers during the fist'five months
this year fell short $102,927,880 of realisinga 6 per cent, return on their propertiesused for transportation purposes.
Tabulations show an increase of approximately314 Per cent, in the numberof freight cars loaded wjth all commoditiesin May comparSl with the

same, month in 1921. Because of the
coal strike, however, coal loadings fell
off 47.4 per cent, below the samo month
ono year ago,'but there was an increase
in the loading of all other commodities
other than coal of 36.8 per cent.
Measured by net ton miles (the numberof tons of freight multiplied by the

distance carried) there was a decrease
in freight traffic in May of eight-tenths
of 1 per cent, compared with the correspondingmonth last year.

REUS SALES INCREASE.
Robert Reis & Co. report sales for

the first six months of 1922 of $3,184,000
as against $2,626,000 for the same period
last year, an advance of 17 Vi per cent.
Every month of 1922 to date showed a
substantial increase over corresponding
month of 1921.

MONEY MARKET.
FRIDAY, JULY. 7.

Renewals 4V&I Last...... ^ 5

Low MHlYear's low 2%
TIME LOAMS.

Mixed collaterals, 80 to 00 days 4
Mixed collaterals, 4 to 8 months.... 4 041£
Industrials, 80 to 00 days 4
Industrials. 4 to 6 months 4 04<4

COMMERCIAL. PAPER.
Best names, 4 to C months 4 #4ty
Other names, 4 to 8 months 4
DISCOUNT RATE, RESERVE BANK.
Commercial paper, *15 days, 4; 00 t8

00 days, 4; Liberty bonds and Victory notes,
15 days, 4; 10 to 00 days, 4; banker^
acceptances, 15 to 00 days, 4,

Fixed June 21. Previous r*te, 4H, fixed
November 2. 1021.

OPEN MARKET RATES.
Call loans and acceptances 3<4
Discount rates on prime bankers' accept-.

ances eligible for purchase by Federal Reservebanks:
Bid. Ask. Bid. Ask.

30 days 3H 3 00 days 3V4 3
60 days 314 3 |l20 days 314 3

CLEARING HOUSE STATEMENT.
Clearing House exchanges, $880,700,000;

Balances, $07,">00,000; Federal Reserve credit
Balances, $3.">,200,000. '

. SILVER MARKET.
Official bar silvel- In New Tork, domestic,

)0Hc.. unchanged* foreign, TIHc.. up He.;
London, 38d., up lid.; Mexican dollars,
HHc.. up He.
Range of silver prices this year:

Highest. Lowest.
London 37%d., May 22 82Hd.,»Feb. 28
Mew York 73Hc.. May 22 52*c., Feb. 28

SHORT TEBJl NOTES.
Rate. Due. BM. Ask"!

AlumCo.ofAm... 7 Nov. 1935 103H 103 *£
AlumCo.ofAm... 7 Oct. 1033 10514 105M
AmCottonOH 6 Sept. 3.'24 98 H' 00 4
AmTel&Tel 0 Oct. 1922 100 7-18 1009-10
AmTelATe! 6 Feb. 1924 101H 101 ?<
AmThread 8

'

Dec. 1928 102U 103
fcmTobacco 7 Nov. 1M3 102 *4 10254
fcnacondaCop. . 0 Jan. 1030 10054 100?<
fcnacondaCop. .. 7 Jan. 1029 loVl* 103 54
fc.ngAm011.Ltd .754 April 1025 10354 10354
fcrmour.oonv 7 July 15/30 104*4 105
BAOKR coll 0 April 1024 100 10054
flellTelofCan 7 April 1025 10314 103*4
SethlehemSteol. .7 July 15/23 104*4 10454
ZanNorthernRy. 5 14 Doc. 1922 100 >4 10054
ZaiiNorthornRy.554 Doc. 1934 100 10054
ZanPaclllcRy.. 0 Mar. 2/24 101)4 1011a
ZentArgentine.. .6 Feb. 1927 04 01 14
ZonsGaaofNY.. .7 Doc. 1/32 100Ti 101 54
ZopExpAssn.Inc 8 -Feb. 15/23 101 102
ZopExpAsan.Inc 8 Fob. 15/24 102*4 103'*
ZopKxjM.ain.Inc g Feb. 15/25 104 104 54
ZudahyToddng. .7 July 16/23 10154 101 14
'edcrallkigRef... 8 Nov. 1924 100*4 10054 *
rhoBFOiood,cnv.7 April 1925 103*4 103*4
lulf OilCV>rp. .. .8 July 1923 10054 *0154
lulfOIICorp 7 Feb. 1933 104 10454
IJfteinz.. .' 7 Dec. 1080 10454 10454 <

lockingValley.. .8 Mar. 1924 l'd05S 10054
1nmbleO&R. ... 7 Mar. 15/23 100 Ji lOl |
RToonv 8 Sept. 1922 9914 91 |lanCltyTerRy. .ft Nov. 15/23 10154 10154
iennooottCop... 7 Feb. 1930 10454 104J4
jpjledeOLlArof. 7 Jon. 1029 9954 100
*rpctorAOamble 7 Mar. 1923 10154 102
learaRoebuck. 7 Oct. 15C2 10054 10054 >)learaRoobuck. ..T, Oct. 15y23 101 101 *4
WVay 8 Oct. 1927 10314 100
k>uthweatBellTel7 April 1925 10254 103
IPUDepot guar.. 5541 Doc. 15/23 10054 101
ItandOilNY 7 Jan. 1925-31 10454 109
ItandOllNY 054" May 1933 107 4 109
Iwlft 7 Oct. 15/35 10154 102
iwlft 7 Aug. 15/31 10254 10314
rhoTtaasOo 7 Mar. 1/23 101 101*4
TtahSecCorp ...0 Hept 15/23 10014 10054
I'arruumOtl 7 April 1935 10014 107 >4
AeatKlecO.cv. .7 Agjrll 1935 103*4 108 *4
iViaKdlaOo CV...H May 1924 90 97 Ij

|Open- rfflih-1 Low- | Cloa-I Net
ing. ear. eat, my.'i^n ng».

yland. I 12 12*1 12 12*1 + £
Id 2d pf 21 21 20* 20* . *
Pac 20* 20* 20* 20* + *
ac pf.. 01 fit 61 61+1
Jn Tel.. 07* 98 07* 98 4- 1*
K Air B. 91 91* 91 91* + 2*
* EAM. 59* 60 59* 59* + *
Eagle O 27* 27* 27* 27* . *
llec pf.. 109 109 109 109
A L. E. 14*J 14* 14* 14* + *
tL, E pf 26* -26* 26* 26* + *
Motor.. 48 48 48 48 . *
Oil.....' 8* 8* 8* 8* ..

Ipen Stl 16 16vi| 16* 15* . *
Over... 8* 8* "8 8*. *
A Co.. 43 .43 42

'

42 . 1
& Co pf 81 81 81 81 . 1*
»nt. . 31 31 31 31 .. ,<
Pimp. 48* 48* 18* 48* *Aero.| 8* 8*| 8 * 8*]

Part stock, eln stock. fPart ntiru.
recorded in,separate Una unless sales

r lot range. ,)

i ,1


